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DROP INDUSTRIALS

Bear Element Hammers Mar
ket at Sign of Weakness

COPPER AND STEEL SIT1FER-

Proflttnlclnp Starts Decline of
Which Hostile Speculators Take
Advantage General Slackening of
BnnincMn of Country Considered
Helpful to Securities Market

New York July 17 The separity market
very aeidom advance or decline six day
in succession without 2 period of Inter
vening reactionary movements and when

today prices of the leading
stocks opened at figures which showed a
net gain of over three points in the active
issues in the markets increase since last
Thursday this gain having accrued
moreover with ckwtnc prices of stocks
each afternoon during the time stated
higher than on the previous day reallztng
sales of stocks were naturally invited
end under such proat taking a consider
abledecltne in the market from the days
high level occurred

Speculators Are Hostile
The great major ty of active specula-

tors in Wall street Ait at the moment in-

tensely hostile to market or at least
are very loud in then assertions that
something more than a mere passing

hi prices Is due and tIny vigor-
ously attacked the market in the after
noon when signs of weakening t it be-
came pronounce centering their on-
slaught upon the industrial as

from the railroad shares
In particular reasons for selling of

this character were attributed to the re
ductions that have recently taken place
in the price of copper metal It being a
favorite argument in speculative circles
that this portended a general business
reaction which would affect the trade of
all the leading industrial companies Not
only therefore was vigorous pressure
brought to bear upon Amalgamated

stock but also upon the
Steel common and the un

usual decline of two points in the price
of the lastnamed shares undoubtedly dkl
more to bring about the decline in the
market than any other circumstance
Slackening of lliisiiioss Welcomed-

In so far as any slackening in general
business is going on throughout the coun-
try it is welcomed in highest financial
circles in the financial district as the
best thing that could possibly happen
for the security market It is by means
of such a curtailment of business that
money will become abundant in Wan
street and it may be said in an authori-
tative way that it is because of convic-
tions that an easier money market than
has been commonly anticipated will be
felt this fall proceeding from the very
cause thus stated that purchases of
stocks have been made in recent weeks
by financial interests of the first rank
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ittt that SWMWT Is UM ten team and prime
Opinion oog winter brokws of Jiew Y rk fc out
there will be INn aw tartly

OoWBeld OBsoUdated AM hot a aoUbfe the hi
the last month This stock a month ago was aeHing
at 4 a share today it is wQia at SU8 and
has been as high at M

Reginald Francis A I M M English ainlaK
engineer recently arrived in New York man Swaa
sea Wales and left munedwtrty for Cuanea So

whey h will make an examiaaUoa
and report on the properties of tile PemtftfTania
aid Cantnoa Copper Company which adjoin and
ere a continuation of the Maver ore body of the
Greene Cananea Copper Company Mr Francis
makes tide risit It it Mid in the interest of an
important group of English capitalists lIe Is ac-
companied to Mexico by Robert Mitchell president
of the coBDMy
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Interest of Market Centers

in Union lacifie

SHOWING FOR YEAB K GOOD

Steel Turna Weak and Forces A-

ttention to that Stock Demand for
Product Xot as Great ns Ln Ychr
Many Operators Sell Accepting
Moilcdt Profits and Cqvering

New York JUly 17 The traders Jn the
forenoon said Union Pacific tho
wbole raarket and thoro vras little exag-
geration lit their remarks That stock
was In every sense the leader except that
at times there were practically no fol-

lowers and MS its quotntlona changed so
chanced those of almost every other stock
on the list In the amount of transac-
tions the attention it commanded awl
the influence it yielded Union Pacific not
only led the market but came about as
near as any comes to beins
the whole market The afternoon brrughr
out a new set of conditions

Rumor became bury with Union Pacific
right at the start of the days business
Nearly all the stories told were of
kind favorable to advance but they fall
ejl to disguise the fact that a good deal
of stock was coming upon the market
Although the offerings were so accurately
measured to the demand that they were
absorbed wUhout seriously checking the
advance in the price

Perhaps the particular rumor that at
tracted most attention one whicn
dealt with earnings alleging that in
the year ended June 30 the road earned
31 per cent on its stock a figure far
above anything indicated by the moatiily
statements M far published

Compared the preceding year
the figures would mean an increase of
about 7e3QCOi in gross 2leco 3 in net
and 2 9 In surplus after aUonln for
a full years dividend on Southern

of the single semtennual distribu-
tion made from the earnings of the

for the lull Increase in the Union
Pacific which floured in the second half
only of the year prior to the one just
closed The statement did not seem to b
very well balanced for it was hard to
see how practically all of a 7W9WO

in gross could be saved in net
but the traders who had the figure
seemed to place great faith in them and
if what of them said as to the
source from which they had been ob-
tained was true there could be little rea-
son to doubt the substantial accuracy of
the report made The trouble however
that too many estimates of the earnings-
of the Harriman lines alleged to have
been obtained from Mr Harriman had
proved in the teat year or so to be rather
wide of the mark

As for the source of the selling of Union
Pacific opinions differed widely among
the keenest observers of the transactions
on the floor but It was worthy of note
that quite a few of the orders were exe-
cuted by recognized bear houses though
of course this was by no means conclu-
sive evidence that they did not represent
real stock

Assuming that the Insiders sokl a line
of Union Pacific the fact not mean
that they were doing anything more than
conducting their bull campaign on scien-
tific and safe lines By selling stock on
bulges they not only make intermediate
profit but they place themselves in a
position where they can buy freely to
support th market or give It additional
Impetus at a later stage of the game It
might look very well to keep on accumu
lating stock and sending the price con-
stantly toward Higher levels but It might
prove very ilfflcult to cash in the ae
cuimilaed paper profits at the

f to dispute Union Pacifies domi
a e trading United States Steeln J xiik f midday drawing at

t tjii to reports that the demand
ftr steel was not as great at
this a year ago Little that was
new figured in theee rumors and the
general belief regarding the action of
the stock was that it had no special rela-
tion to any developments in the trade
Professional operations probably had most
to do with the decline

The traders were not abls to make up
their minds a to whether the strength in
Union Pacific was designed to conceal
selling elsewhere in the Itol or the weak-
ness li Steel was intended to cover buy
lug operations elsewhere However as
there had been five of advancing
pricA it did not call for any extraordi-
nary courage on the part of professional
operators to engage In play for a reac
tion Many of them who sold early seem-
ed to be satisfied with modest profits forthey covered moderately Just before the
close
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Notes
American stocks in London Irregular

mostly rather parity
Exports of copper to England In June

were the smallest in three years
Trade reports show consumers of Iron

out of the market and business at a
standstill

London expects rather easier money
next week and does not anticipate mate-
rial hardening befero September

The government has redeemed JS4J6
5046

Birmingham authorities consider South-
ern iron production should Increase iu thopresent half year

COTTON MARKET

QiwUiiottB fanrftbed by MHfcr Co nwmbtrs f
New York Stock and Cotton Eaclwncts and Ute Sew
Oiteros Cotton Exchange IMS F street northwest

Sew York Jalr market xrag an mIsts
eaUuR afiair prIces bring one time ad-
vancing and then dcdinitK the insularity rejwe-
senttog the doIngs of pnrfwskwab OuttMe
bM Bt was my liht with a vralttos attitude ob
swved in reoet quarters pending sometbtog dediire
ia recoct to crop condition as to
weather TM ccHnt acept that hick tempera
tares were shwrtm wp in Texas und Alabama The
chances are for hot weather before long and should
it materialise as was cute recently a Wg boy
tag jwnwneot would follow for the reason that the
plant te tonsil awl the mp too backward to Mb
stand anythIng except seaeonabkr tempera turn and
well distributed showers The tiade is bullMily
dtepowd and is for oometiiins to turn
to coonnce the hesitating clement that the crop ishinted to be beyond pesatirentHro a light one and
that otliiDK that con scour raft possibly giw us a
fail one The recent igiproTemcDt in the crop may

lost by a few days ciange in the tmtfctrlid sellIng fe therefore insdrtMbir Liverpool 9 to
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WASHINGTON STOOK MARKET
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LOCAL FINANCIAL GOSSIP

The phenomenal in Gas stock which
iac recently marked the bmtiten of tile

Washington Stock Exchange received a
temporary setback yesterday Though
young brokers stood to their guns the
volume of jMofltiaklng amonr those

been drawn Into operations in the
speculatire way apparently ahnoat broke
the back of tie Twain The price nun
around Si and fractions heebir until more
than 1400 had been gathered in
by the boomer There was aeemina
hesitancy to advance and when the
day closed there was still stock for ale
at higher figures

A new explanation for the upward
movement in Gas was circulated yester-
day In financial It that when
the new issue of stock should be forth-
coming the old holders would be offered
four tu one of the new stock It was
saM yesterday that the hope of the
bulls in Gas was chiefly centered hi

this plan or the company which it is
said would have been carried through
had the price remained around 68 Now
however should the price remain above
80 and go possibly to Mi the stockholders
might be obliged to content themselves
with three to one when the melon is cut

A phenomenal rise lit Capital Traction
was flashed upon the board yesterday
the quotation price going up nearly seven
points The explanation given for the
flurry is that numerous persons are in
a pinch with reference to the new issue
at bonds and that of late there has been-
a scurrying about get stock with
which to increase their holdings in the
new Capital Tractira is It is said that
this movement is likely to carry the stock
to still higher figures

Opinion on tile York 3InrU t-

is W Crew of Henry Clews Co
London orders were not of much ac-

count this morning but the recent
strength of the market has convinced
some professional traders that I Is not
wise to stand too heavily committed on
the short side The advance this

therefore was caused by the buying
from that source There is a diversity of
opinion among prominent operators re-

garding the status of the market There
seems to be a plausible reason for the
rise in Union Pacific when it is taken
into consideration that the underwriters
have been saddled with more than 50
060000 convertible bonds and that the only
way to make them look attractive and to
distribute them is by advancing the price
of the stock One argument in favor of
tower values has been the fear of strln
gent money and while there is strong
probability of this later in the season
during the cropmoving period it is only
proper to say that at the moment the
money situation both at home and
abroad is undergoing some Improvement
The chief concern now is regarding the
metal situation especially copper which
is far from being satisfactory

Benjamin Woodruff of Post Flagg
Union Pacific wes the lender in the

days transactions running Into quite a
heavy volume No news wits current re-

garding the property other than that the
earnings for the Tr ended July 1 would
probably show satisfactory figures The
stock has been tipped for an advance
and probably the reaction at the close
was profit taking by those who had nice
turns on the advance The decline in
Steel common was e influential element-
in the afternoon reaction There was
apparently good selling of this stock all
through the day It is stated that the
last earnings will show the best
figures in the history of the company
It is rumored that new orders are not
coming well and that considerable con-

traction is in sight It is this expect
Won as evidenced also by the decline in

metal that checked todays ad
in the market Some business

action there Is bound to he but It
beneficial to interest rates and the

Investment demand for bonds so that
it looks as If the market would generally
trend upward next few weejs

r
G Bowie Chlpman of E R Chapman
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that might have boon expected Th en-

thusiastic closing of Kstord r produced
further short covering and In spite Of

lower prices from London our first prices
were generally strong During the middle
of tho day prices sagged although on one
or two occasions feverish rallies in Union
Paclfc steadied the list The final fifteen
minutes was a reversal of yesterday that
Is under increased pressure prices gave

more rapidly This pressure I expect
to continued In the morning and it
would be but natural to have tbi reac-
tionary movement extend sonie further
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PLAN WORLD THEATER TRUST

Klaiv Erhingcr Reported Back of
10OOOOOOO Combine

New York July 17 A report originating
in Chicago that plans for
the formation of a HK OGOdOO theatrical
trust has been more or verified
A lawyer renreaentins Klaw ErlanK r
is on the way to London to pass upon the
legal features of the plan of combinntion

The international theater trust vill it
is said not only control the best theaters
in Europe and many of those in this
country but will also have under con
tract the highest talent in legitimate and
vaudeville lines

The proposed new combination had its
birth in the recent decision of the New
York courts which held that theaters and
amusements are not trade and commerce
and that their is not in vio-
lation of the law Eriangor fe quoted as-
saying

It is truo that we are about to make
our interests coextensive with Europe and
America

Copper Production Increases
The production qf copper In the United

States In the calendar year 1800 according
to figures complied by the United States
Geological Survey was 90650191 pounds
being an increase of lS03dCOO pounds or
2 per cent over that of the previous
year The stock on hand at refineries on
January 1 last amounted to 32470786
pounds or a decrease of 773236 pounds

The
exports for the year aggregated nearly
4t OQOC30 pounds

Promotions In Fire Department
Commipsipner Macfartand yesterday ap-

proved the following promotions and
appointments in the fire department As
sistant Driver J S Trodden promoted
to driver at 1450 per annum vice J J
Sullivan deceased Private T Inscoe
promoted to assistant driver at 1400
Private J P Corrlgan promoted to class
2 at 1050 per annum W H Nash

a temporary private of class 1

at 950 per annum
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FINANCIAL

Capital 1000000

Every Modern
Banking Facility
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company will appreciate
your bank account paying
you per annum interest

on your monthly balances which
vill be subject to check

The business of this institution is

conducted on principles that are
thoroughly modern yet sound and
conservative

f
Call and have us explain you

the advantages of banking here

J
3

to
t

United States Trust Co
Of the District of Columbia

611 Fourteenth Street N
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WASHINGTON LOA

Capital and Surplus 1600003

Allows interest on deposits subject to cheek
Accepts Trusts created by Will or otherwise

vaults

Furnishes Letters of Credit for Travelers and
Issues Drafts on all foreign countries

JOHN JOY EDSON President

1TRUSTC-

OrilPANY
I

Manages Property ngC2t for the owners
Rents Safes and Stores in fireproof

as

Valnles

Capital and Sprplys fln HM8-

0HE SERVICE of
This Bank Em
braces Every

Desirable Feature and
Every Depositor

the Advantages It
Offers

HERE isao bank-

ing need so great-
or so small that it

be satisfactorily-
met at this institution

We particularly invite
the accounts of those to
whom the BEST SERV
ICE is a consideration

Interest paid on draw-
ing accounts and a high-
er rate on time money
r3TlC4VIBIKUS LETTEHS-
OK CniCniT nvnllnl lc In
all parts of Europe and the
Orient Foreign money
Iiouciit and sold at current
rates

International Banking
Corporation 1415 G St

Uptown Branch 1124 Conn ave
Downtown Branch Center Market

First CoOperative Building Assn
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DRAFTS issued direct
on principal
cities of the world

Exchange bought and sold
Letters of Credit issued
Money transmitted by cable
Stocks Bonds bought sold

CoIlectiMH anti InycKtcirntit marie

National
BANK

Pa Ave opposite U S Treasury

TART to Save
wr THE MONEYy-

ou are now spending in small
extravagance If placed to your
credit in our banking department
such funds will earn you a steady
income

E7FundH payable OR demand

THE
NATIONAL BANK KftE

Furniture Insurance
Drat you Mlize that in ease of tire

your faraftair fa first to MAT
And the te usually Let atprotect yon neb loss We want to
write m c Joanne in the
burnt local fawmnc doing
MMI te the District cf CrtBU
ooght to tow inMtnce end C floore
you rafiae that onir the best fc cod

Swartzell Rheem
Hensey

BUILDING
Sit F STREET NORTHWEST

When Deposited Here

DRAWint-
erest and are protected by

every safeguard associated with
soijril banking Under V S gov
rnm nt supervision same as

nation 1 hanks
t Commercial Aocounls Invited

MERCHANTS AND MECHANICS

SAVINGS BANK

JL CO
Bankers and Brokers

3D BROAD ST and WALDORFASTORIA

NEW YQRK

Private Wires to All Principal CItios

WASHINGTON OFFICES
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Phones Main fH3U-
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Combination Fraction
Gold Bar
Red Hills

On J3 per cent margin A large profit can bo
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